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PHILIPPINES : KEY ECONOMIC INDICATORS 
All values in US$ million unless otherwise indicated 
Exchange Rates (average for periods covered) : 
1983:Pl1. 224 1985: P18. 607 
1984 :P16. 698 1983 1984 1985 


INCOME, PRODUCTION, EMPLOYMENT 
GNP at current prices b/ 33, 744 31,519 31, 984 


GNP at 1972 prices b/ 8, 786 5,506 4,753 
Per capita GNP current prices b/ $648 $591 $585 
Fixed capital formation on durable 

equipment, 1972 prices b/ 986 425 312 
Personal income, current prices b/ 25, 803 25, 499 26, 228 
Average labor productivity, current 

prices c/ $1, 443 $1, 396 $1, 373 
Average industrial money wage d/ P42.07 P48. 47 P57.08 
Labor force (000 workers) 20, 369 20, 277 21, 643 
Ave. unemployment rate (%) (4th qtr) 4.9 6.1 6.1 
MONEY AND PRICES 
Money supply b/ £/ 2,317 2,015 1,925 
Interest rate (%) e/ 16.6 28. 9r/ 16.2 
Indices: Manila (12-month ave.) 

Wholesale prices (1978=100) 208.0 346.5 409.3 

Consumer prices (1978=100) 195.3 291.5 351.9 
BALANCE OF PAYMENTS 
Central Bank gross reserves f£/ 865 886 1,061 19.8 
Outstanding external debt £/. g/ (9/85) 19,102r/ 19,910r/ 19,988 4 
Annual debt service burden h/ 2,659r/ = 2, 808r/ 2, 738 (2.5 
Annual debt service ratio (%) i/ 32.7 35.0 34.6 - 
Balance of payments (2,068) 258.0 2, 3893/ ~ 
Balance of trade (2, 482) (679) (482) (29.0) 
Exports, f.0.b. 5,005 5, 391 4,629 (14.1) 

U.S. share (%) 36.0 38.0 3.7 (19.4) 
Imports, f.0.b. 7,487 6,070 5,111 (15.8) 

U.S. share (%) 23.2 26.8 25.1 (21.4) 
PRINCIPAL IMPORTS FROM THE U.S. (1985): cereals and cereal preparations, $155 million; 
non-electrical machinery, $133 million; electrical machinery, $131 million; chemical 
elements and explosive chemical materials, $89 million; textile materials, $54 million; 
tobacco and tobacco manufactures, $45 million; animal foodstuff, $28 million. 
PRINCIPAL IMPORTS FROM ABROAD (1985): mineral fuels and lubricants, $1,452 million; 
Materials and accessories for manufacture of electrical equipment, $585 million k/; 
chemicals, $584 million; non-electrical machinery, $366 million; electrical machinery, 
$293 million; cereals and cereal preparation, $278 million; base metals and products, 
$210 million. 
a/Comparison between 1985 and 1984. Percent changes were calculated using peso values, 
and therefore will be different from dollar comparisons. 
b/Peso values converted to dollars, using average exchange rate for the period. 
c/Labor productivity measured in terms of net domestic product per employed person; peso 
value converted to dollars. 
d/Legislated daily wage rates for non-agricultural establishments in Metro Manila. 
e/Weighted average of money market rates. 
£/End of period. 

g/Excluding foreign borrowings of the banking sector used mainly for liquidity purposes. 
Ay IMP method: principal and interest payments after rescheduling. 
i/IMF method: principal and interest payments as percent of export and services 
receipts, after rescheduling. 
3/B0P would have shown a deficit of $457 million if adjustment for rescheduling and 
exceptional financing was excluded. 
k/Imported on consignment basis. p/Preliminary. r/Revised. 
Sources: Central Bank, National Economic and Development Authority, 

National Census and Statistics Office, Ministry of Labor 





SUMMARY 


The Philippine economy remained locked in its worst post-war 
slump throughout 1985, with no sign of improvement evident by 
year-end. Real GNP fell by 3.8 percent for the year, 
significantly less than 1984's decline of 6.8 percent. 


The agricultural sector grew at 2.4 percent: in real terms while 
the rest of the economy continued to decline; the industrial 
sector contracted by 10.2 percent in real terms and services 
declined by 2.9 percent. The construction subsector plunged by 
28 percent, nearly as much as the previous year. Manufacturing 
also fell. The mining sector reversed its decline and posted 
minimal real growth. In agriculture, growth in the crops and 
fisheries subsectors was offset somewhat by declines in 
livestock, poultry and forestry, and the crisis in the sugar 
industry. In services, all subsectors contracted, but at a 
slower rate than 1984, 


Minimum wages were not raised in 1985, and real wages lost a 
little ground to inflation. Personal consumption fell in real 
per capita terms. 


Inflation fell to 6 percent by the end of 1985 from 45 percent 
at the start of the year. Monetary relaxation in late 1985 
continued through the 1986 election period, but inflation did 
not restart. 


The balance of payments reached an overall surplus of $2.4 
billion, due in large part to the debt rescheduling. The trade 
deficit narrowed by 29 percent from 1984. Total exports fell 
by 14 percent, and imports declined by 16 percent. The US 
remained the Philippines’ largest trading partner in 1985, 
taking 36 percent of its exports. As trade partners, Japan and 
ASEAN followed in relative importance. The peso generally 
maintained its end-1984 value, closing 1985 at pesos 19.03 per 
dollar. However, depreciation accelerated as the election 
approached. After a sharp fall and rebound, the peso 
stabilized near pesos 20.5 per dollar in May 1986. 


For 1986, the government hopes to stimulate recovery with a 
budget nearly 40 percent in nominal terms over 1985's level. 
However, foreign assistance may not be sufficient to support 
all planned infrastructure expenditures and the budget could 
have to be scaled back. Investors are maintaining a 
"wait-and-see" attitude until, inter alia, policies take shape 
to implement the new government's market orientation, the labor 
situation clarifies and the new constitution is completed. 
External factors such as oil prices and interest rates are 
favorable. In the second half of 1986, the government is expected to 
conclude a new IMF Standby Arrangement and complete another 
round of debt rescheduling. With economic reforms and trade 
liberalization underway, the country will be poised for 
recovery by late 1986. 





RECENT ECONOMIC TRENDS 


DOMESTIC ECONOMIC PERFORMANCE: The Philippines experienced its 
second consecutive year of economic contraction in 1985, with 
real gross domestic product (GDP) declining by another 4 
percent after the 5.7 percent negative growth posted in 1984, 
Once again, only the agriculture, fishery and forestry sectors 
managed to generate any real growth, totaling 2.4 percent. The 
industrial and services sectors contracted by another 10.2 
percent and 2.9 percent, respectively. Gross national product 
(GNP) declined less sharply than GDP due to improvement in net 
factor payments with the rest of the world. 


In the industrial sector, the construction subsector remained 
the hardest-hit, with output plunging 27.6 percent on top of 
the 23.7 percent decline in the previous year. This 
contraction resulted both from budget cuts on infrastructure 
spending and from the slump in private construction activity 
arising from a combination of weak demand, tight credit, and 
reduced construction opportunities overseas. Manufacturing 
output in real terms also fell for the second consecutive year, 
declining by another 7.3 percent as both domestic and foreign 
demand remained weak and as labor disputes resulted in 
production interruptions and cutbacks. The mining and 
quarrying subsector experienced a favorable although small 
reversal, with output increasing by 0.5 percent following a 
10.7 percent decline in 1984. Gold and nickel mining recorded 
the most impressive gains with increased production by 
small-scale mining companies and with the resumption of nickel 
mining by a major producer (Marinduque Mining and Industrial, 
now Nonoc Nickel Mining). 


In the agriculture, fishery and forestry sector, the gains 
posted by the crops and fishery subsectors offset the declines 
posted by livestock, poultry and forestry. The sugar industry, 
a major traditional export earner, experienced its worst crisis 
ever in the face of low prices and dwindling demand in the 
world market. Gross value added for sugarcane declined by 
almost 40 percent in 1985 but the crops subsector nevertheless 
managed a 4 percent growth rate thanks to the improved 
performance of the rice, corn, coconut and banana crops. 


Overall service sector output continued to decline in 1985, 
although at a rate slower than the previous year, as demand 
remained weak for transportation, finance and housing, and 
other services. Trade services, the only subsector which 
managed to grow in 1984, also declined marginally in 1985 due 
to continuing economic difficulties. 


Monetary policy remained restrictive for most of 1985 in order 
to bring the record average inflation rate of over 50 percent 
experienced in 1984 under control. By the end of the first 
quarter of 1985, money supply (M-1) had fallen below its 





corresponding level in 1984. A gradual relaxation of the tight 
money stance was allowed in the second half of the year in an 
effort to revive some economic activity. The rise in M-l was 
especially pronounced in December due to seasonal factors as 
well as heavy government withdrawals from theCentral Bank to finance 
a larger-than-expected budget deficit. By February 1986, M-l 
had risen by another 13.6 percent from the December 1985 level 
due to election spending. A post-election mop-up brought M-l 
down by 6.4 percent in March. Monetary authorities have 
indicated they will follow a looser monetary policy in coming 
months, noting that the election-related surge in M-l for 
February produced little inflation. 


Inflation started to abate towards the end of 1984, and fell 
off throughout 1985. On a year-to-year basis, inflation 
declined from over 45 percent in January to barely 6 percent in 
December. This resulted from continued weak consumer demand, 
relatively stable exchange rate movements, and cuts in 
petroleum prices. By April 1986, the inflation rate had 
dropped to 2.1 percent. Low inflation prompted the lowering of 
domestic interest rates. Weighted average interest rates for 
Treasury Bills and Central Bank Bills, debt instruments employed 
in open market operations, fell by nearly half from December 
1984 to December 1985. Positive real interest rates emerged in 
the second half of 1985 as inflation abated. 


Personal consumption expenditures increased by 0.2 percent in 
1985. In per capita terms, however, personal consumption 
declined by another 2.2 percent on top of the 1.4 percent 
decline suffered in 1984. The share of more basic expenditure 
items (i.e. food, basic utilities) increased marginally. Real 
current expenditures of the government declined by another 0.6 
percent after the 5 percent decline in 1984. Wage expenditures 
increased by about 1 percent but operating and maintenance 
expenditures were cut by 4 percent. Gross capital formation 
plunged by 21 percent in 1985 after declining by over 36 
percent in 1984. Construction took the worst beating, with 
public and private sector activity falling by 22 percent and 29 
percent, respectively. With a production slowdown and 
generally weak demand, de-stocking continued during the year. 


EXTERNAL ACCOUNT: In contrast to 1984, gross national product 
(GNP) declined less sharply than GDP in 1985 as net factor 
income from abroad, although still negative, improved by nearly 
ll percent in real terms. Receipts from overseas contract 
workers improved significantly as narrowing differentials 
between the interbank and parallel foreign exchange markets 
encouraged remittances through official channels. Receipts 
from property and entrepreneurial income also improved. These 
developments were offset somewhat by increased factor payments 
to the rest of the world, mainly interest, and dividend and 
profit remittances. 





Overall balance-of-payments (BOP) for 1985 stood at $2.4 
billion after adjustment for arrears. This reflected the 
beneficial effects of the restructuring of foreign obligations 
and new lending, without which overall BOP would have been a 
negative $457 million. The current account deficit came to $77 
million, less than one-tenth that of 1984. The services 
account posted a surplus of $26 million. This resulted as 
gains from tourism and personal income remittances from 
overseas workers, as well as savings on fees, commissions and 
transportation, more than offset increases in travel and 
investment-related outflows. The merchandise trade deficit 
also narrowed by a substantial 29 percent, as imports declined 
more sharply than exports. Net transfers dropped by 2 percent. 


The capital account surplus improved by almost 40 percent. 
Medium- and long-term loan inflows increased by more than 200 
percent during the year due to rescheduling and new loans, 
offsetting negative balances posted by the direct investments 
and short-term capital accounts. The sharp deterioration of 
the short-term capital account from a surplus of $549 million 
to a deficit of $1.7 billion resulted mainly from the 
conversion of an estimated $921 million in non-monetary 
liabilities under the trade facility into Central Bank 
liabilities. . The unfavorable business climate accelerated the 
deterioration in net direct investments from a positive $17 
million in 1984 to a negative $9 million in 1985. 


Gross international reserves of the Central Bank amounted to 
$1.06 billion at year-end 1985, up $175 million or by nearly 20 
percent from December 1984. Accounting for the build-up were 
relatively heavy foreign exchange purchases inthe second quarter and 
drawdowns from the IMF Standby and the commercial banks' "new 
money" facility in the third and fourth quarters. The December 
1985 level, however, represented a continuous outflow for the 
last four months of the year from a peak of over $1.5 billion 

in August. The erosion continued until February 1986, with 
international reserves falling by another 14 percent. Heavy 
foreign exchange purchases after the February revolution beefed up 
reserves in the next two months, with reserves as of early June 
1986 at almost $1.7 billion, enough to finance 3.5 months of 
imports at the 1985 average level. 


EXCHANGE RATE: After depreciating significantly in October 
1984 following the liberalization of exchange regulations, weak 
demand and official intervention prompted successive 
appreciations which continued until the first two months of 
1985. Following the exchange rate liberalization, the parallel 
market premium became insignificant. The peso remained 
relatively stable during the year, depreciating gradually 
throughout the second half as remaining restrictions on 
commercial banks' forex holdings were lifted. The year closed 
at pesos 19.03 per dollar, still an appreciation of about 75 
centavos from the end-1984 rate. Election-related speculation 





prompted a sharp depreciation in February 1986, and the 
parallel market premium briefly reemerged. A renewal of 
confidence and sales of speculative dollar holdings produced a 
recovery in the peso's value after the February revolution. 


DIRECTION OF TRADE: Total trade in 1985, valued at $9.7 
billion, fell 15 percent below the 1984 level. Exports dropped 
by 14 percent to $4.6 billion and imports dipped by 16 percent 
to $5.1 billion, accounting for the smaller merchandise trade 
deficit ($482 million) during the year. The United States, the 
Philippines' largest trading partner, absorbed about 36 percent 
of the country's exports and supplied roughly one-fourth of its 
imports. Japan ranked as second largest buyer and ASEAN as 
second largest supplier. The Philippines ran trade surpluses 
with the U.S., Japan and the EEC. 


DIRECTION OF TRADE, ANNUAL 1985 
(FOB value in million dollars) 


Exports Imports Balance Trade 


Japan 
ASEAN 
ESCAP a/ 
EEC 
Mid-East 
Socialist 
Other 


a/ Excluding ASEAN. 
Source: Foreign Trade Statistics of the Philippines 


EXPORTS: Traditional exports took a beating in 1985, declining 
in value by 29 percent due to the combined effects of sluggish 
world demand and soft commodity prices. Coconut products 
accounted for over half the decline in traditional exports' 
value despite generally improved export volumes. Coconut oil 
suffered an average price decline of 46 percent. Marginally 
improved prices for sugar failed to offset the 35 percent 
decline in export volume due to expired long-term contracts and 
limited markets (mainly the U.S.). Among the country's 


traditional exports, only fruits and vegetables expanded 
value-wise. 


Non-traditional exports accounted for a larger share of total 
exports (nearly 71 percent) despite the 14 percent decline in 
total value for the year. Electronics and electrical 
equipment, which posted strong gains in 1984, slumped by about 
20 percent due to a saturated world market. Garment exports 





grew only 3 percent. Other non-traditional exports which grew 
in 1985 were chemicals, copper cathode, nickel, fish and 
processed food. First quarter 1986 exports were 4 

percent below that of the first quarter of 1985 and about 14 
percent short of the 1984 first quarter level. 


PRINCIPAL EXPORTS OF THE PHILIPPINES, 1984 & 1985 
(FOB value in million US dollars) 


Percent 
Change 


NON-TRADITIONAL EXPORTS 
Elec & Elec Eqpmt a/ 
Garments & Textiles b/ 
Copper/Nickel/Iron Ore 
Bananas 
Fish & Processed Food 
Chemicals 
Other Non-Traditional 


TRADITIONAL EXPORTS 
Coconut Products 
Mineral Products 
Sugar Products 
Forest Products 
Fruits & Vegetables 
Other Traditional 


TOTAL, ALL EXPORTS 


a/ Mostly semiconductor devices made from materials imported on 
consignment. 

b/ Includes regular apparel exports and garment exports made 
from materials imported on consignment. 

Source: National Census & Statistics Office. 


IMPORTS: In 1985, import levels fell 16 percent. Imports of 
capital goods posted the largest decline, falling by nearly 
one-third, followed by raw materials and intermediate goods (17 
percent lower) and mineral fuels and lubricants (off by 12 
percent). Of the country's major raw material and intermediate 
goods imports, only items related to the textile and garment 
sector posted substantial growth. The decline in the oil bill 
resulted from softening crude prices, reduced domestic demand 
and use of alternative energy sources. Rice imports were the 
principal source of the increase in consumer goods imports. 


First quarter 1986 import figures showed a total value of $1.22 
billion, a marginal recovery of 1.6 percent from 1985's first 
quarter level, but still over 18 percent below the 1984 level. 





PRINCIPAL IMPORTS OF THE PHILIPPINES, 1984 & 1985 
(FOB value in million US dollars) 


Petroleum Crude 

M/A for Mftr Elec. Eqpmt a/ 
Non-Elec. Machinery 

Elec. Machinery & Apparatus 
Chemical Elements & Cpds. 
Transport Equipment 

Tex Mat/Embroideries a/ 

Tex Yarn, Fabric & M-U Art. 
Iron & Steel 

Wheat 

Other Imports 


GRAND TOTAL, ALL IMPORTS 


a/ Mostly raw materials imported on consignment. 
Source: National Census and Statistics Office. 


LABOR: Labor statistics indicate that the labor force reached 
21.6 million for the last quarter of 1985. Under the 
definition of the National Census and Statistics Office where a 
worker is considered employed if he works at all during the 
previous quarter, unemployment was only 6.1 percent. However, 
when the visibly underemployed (about 3 million or 13.7 percent 
of the workforce) is included, a total of 19.8 percent is 
reached. Popular perceptions put the figure much higher. The 
participation rate, i.e., workers seeking jobs as a percent of 
the labor force, was 63.9 percent. Employment in key 
manufacturing enterprises continued to decline. 


For strikes and man-days lost, 1985 sét a record. 

Organized labor as a percent of the total workforce probably 
diminished slightly in a depressed economy. Minimum wage rates 
established in November 1984 were unchanged. The Aquino 
government has announced that it will no longer seek to raise 
minimum wages through executive decrees. In 1985, real wages 
fell around 1 vercent. 


Officially, employment of Filipinos overseas totalled 425,081 
in 1984 and dropped to 389,200 in 1985. Of this total 337,754 
were land-based workers and 51,446 were sea-based. 


We expect a more vigorous enforcement of the minimum wage 
laws. We also foresee an increase in union organization as a 
result of the Aquino government's decision to rely on the 
private sector market to set wages. 





GOVERNMENT POLICY: An SDR 615 million IMF standby program was 
approved in December 1984, and a parallel commercial bank 
rescheduling agreement was signed May 20, 1985. The commercial 
bank package rescheduled the principal of medium- and long-term 
loans falling due between October 1983 and December 1986 and 
some non-trade short-term credits. The package also contained 
$925 million in "new money" to be disbursed by foreign banks in 
stages timed with the release of IMF tranches. Also, a $2.9 
billion trade facility was created to guarantee the 
availability of trade financing. In 1985, only around one-half 
of that amount was used for active trade financing. 


The last tranche ($350 million) of the “new money" facility has 
not been disbursed but likely will be released in the second 
half of 1986. Negotiations for a new IMF agreement are 


underway, and rescheduling of debt due in 1987 and beyond is 
expected to follow. 


Fiscal policy in 1985 aimed at reducing the size of the public 
sector deficit. The budget deficit had been targeted at 6.5 
billion pesos, around 1 percent of GNP. This effort came 

unglued at the end of 1985, when the government ran a greater than 
planned budget deficit of around 12 billion pesos. 


The Aquino government has drafted a 110 billion peso "growth 
budget", but significant changes are possible. The increased 


spending level will require more foreign assistance. If enough 
foreign assistance is not forthcoming, spending may have to be 
cut back, hampering the country's recovery program. 


PROSPECTS FOR THE FUTURE: The Philippines may be able to begin 
its recovery in 1986. However, weak domestic purchasing power 
and difficult export conditions could delay or stymie an 
economic upturn. Investors are maintaining their 
"wait-and-see”" attitude. Good progress on the financial side 
remains the key accomplishment of the government to date, while 
news from the production side has yet to indicate an upturn. 


The government has announced its intention to emphasize the 
agricultural sector. One of the first reforms announced was 
the removal of the copra export ban; other reforms are expected 
to follow, allowing resources to flow to areas of Philippine 
comparative advantage. The government has indicated that it 
will further liberalize the import regime, but has not yet 
announced the timetable for the liberalization. With inflation 
under control, low oil prices, and interest rates falling, the 
country could begin a modest recovery by the second semester. 
Some are predicting 6-8 percent growth by 1987, and this could 


be realized provided market-oriented reforms are quickly 
undertaken. 





IMPLICATIONS FOR UNITED STATES 


The emergence of a new government has produced a more 
optimistic business outlook. Stated policies towards minimum 
government intervention, less red tape, private sector 
participation in policy formulation, and encouragement of 
foreign investments auger well for trade. The 

"wait-and-see" stance of businessmen and investors basically 
stems from still weak demand, a desire to see concrete policies 
which will give body to the free market orientation 

perceived insurgency- and labor-related threats, as well as 
from uncertainties over the outcome of a still-to-be-formulated 
new constitution. 


The United States remains the Philippines’ biggest source of 
capital equipment, commodities and products. The 
much-publicized import liberalization in May and June 1986 
offer additional opportunities especially in terms of basic raw 
materials such as iron and steel products, paper and paper 
products, synthetic resins and resin products, fish and fish 
preparations, and hydrogen peroxide. These products can now be 
imported without prior approval of the Board of Investments 
(BOI) and other government agencies. More import 
liberalization has been promised. 


In line with the government's emphasis on the development of 
agri-based industries (emphasizing food production) and on the 
promotion of labor-intensive projects in the countryside, 
potential is foreseen in the following areas: agribusiness, 
particularly truck farming and aquaculture; support industries 
for the electronic sector (tool and die, metal, electric and 
plastic parts, adhesives, etc.); and tourism establishments. 
Opportunities arising from the privatization of government 
non-performing assets also merit consideration. There will 
also be reasonable market demand for food processing and 
packaging equipment, agri equipment and implements, agri 
chemicals, security and safety equipment, organic and inorganic 
chemicals and woodworking machinery due to log export 
restrictions. Telecommunications in all aspects such as 
equipment, services, and joint ventures may develop rapidly. 


MAJOR INDUSTRIAL PROJECTS: Most of the government's major 
industrial projects have been shelved due to the economic 
difficulties experienced during the past years. In view of 
this, limited opportunities for U.S. suppliers exist to sell to 
the Philippine Government. However, additional thermal power 
plants soon may be built to meet future power needs. The government 
will continue to develop the nation's coal, indigenous oil 
resources, and geothermal resources in order to further reduce 
0il imports. Plans include the installation of two coal 
beneficiation facilities in Semirara and Cebu. There 

will probably be significant opportunities for U.S. suppliers 





for mine development and coal mining equipment as well as 
safety and security equipment such as methane gas detectors, 
fire extinguishers, oxygen masks and medical appliances. The 
Ministry of Transportation and Communication has commissioned 
SGV & Co., Inc. and Teleconsult to conduct jointly a review of 
the master plan, including the technical and standards 
specifications, of the national telecommunications program. 
Stage I of the review has been completed and the local 
contractor is working on Stage II. The reviewed program 

will be presented to the government for approval. 


TRADE PROMOTION EVENTS: The U.S. Department of Commerce 
(USDOC), in cooperation with the Embassy, will be conducting 
the following trade promotion activities in Manila in the near 
future. Any firm interested in participating should contact 
its nearest USDOC District Office. 


Fiscal Year 1987 
October, 1986 Hi-Tech IOGA 
October, 1986 Food Processing 
& Packaging Equipment 
April 9-10, 1987 Renewable Energy 
May, 1987 Safety and Security 
Equipment 
August, 1987 Medical Instrument 
and Equipment 
RC - Regular Catalog Show 
SM - Seminar Mission 
TM - Trade Mission 


INVESTMENT CLIMATE: The new government has not yet revised its 
foreign investment policies. Prospective investors can still 
utilize the existing programs and incentives of the BOI. The 
newly-formed Constitutional Commission has started drafting the 
new constitution and a plebescite is scheduled for November 
1986. Investor wariness is expected to continue until the new 
constitution is in place, as changes in the treatment of 
foreign investment are being discussed. Some attractive 
investments will likely be offered as the government starts its 
privatization program, and limitations on foreign equity 
participation may be relaxed on a case-by-case basis. 


Potential investors are urged to contact their local USDOC 
District office for details on investing in the Philippines. 








